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易所、印尼证券交易所）中，采用基石投资者制度的 108 家 IPO 公司，并为其寻











































Cornerstone Investor system is an optional system for companies under the 
procedure of Initial Public Offerings (IPO). In order to enhance the confidence of 
stock market and ensure the success of Initial Public Offerings, companies would 
choose to introduce large institutional investors, companies, famous billionaires or the 
corporations that they are in charge of. The system has been introduced in the stock 
exchanges of Hong Kong, Singapore, Malaysia, America, German and Indonesia. But 
the system has not yet been introduced in mainland, but the regulatory authority is 
now discussing on it. Thus, study on Cornerstone Investors is of great importance. 
By collecting samples from 6 stock exchanges all over the world, 151 IPOs were 
selected for study, in which 108 of them are IPOs backed with Cornerstone Investors 
and 43 of them are not backed with Cornerstone Investors. The research conducted in 
this article made the first attempt in researching the following problems: (1) what is 
the definition of Cornerstone Investors? (2) What common characteristics do the 
companies backed with Cornerstone Investors have, that is to say, why do these 
companies would like to introduce Cornerstone Investors? (3) What effects do 
Cornerstone Investors have on the company and IPO? Can Cornerstone Investors’ 
subscription result in a boom of new issue’s demand? Will Cornerstone Investors’ 
subscription make the underpricing of IPO more serious? What effects do Cornerstone 
Investors have on the corporate governance? 
The empirical study showed that: (1) companies backed with political 
connections or venture capital are more likely to introduce Cornerstone Investors in 
their IPOs; (2) the issue size of IPO has no significant effects on the subscription of 
Cornerstone Investors; (3) IPOs backed with Cornerstone Investors have significant 
higher subscription rates; (4) IPOs backed with Cornerstone Investors have larger 
underpricing rates, which may be resulted from the strong motivations for depressing 
the offering price of IPO; (5) As short-term investors, Cornerstone Investors have no 
significant effects on the governance of the listed companies, which means that 
Cornerstone Investors have no function of supervision. 
The article is of important theoretical and practical meanings. In details, as the 
first attempt in studying the reasons for Cornerstone Investors’ subscriptions as well 















related to IPO has been deepened. And the research also enriches the study related to 
corporate governance and venture capital. Also, the article offered references to 
regulatory authorities on whether the system of Cornerstone Investors should be 
introduced in mainland. 
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总数的 30%，这个比例比过去 15 年中的任何时候都要高；此外，基石投资者能
够有效提升 IPO 的成功率。例如，2011 年 12 月 H 股上市搁浅的海通证券，在获










































究，并为 IPO 抑价程度、公司治理等问题的研究提供崭新的视角。 
二、现实意义 























Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
